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PETROLEUM TRADE
~

HAS BANNER YEARj
j

Smashes All Records for Aetiv-
Ify and Progress During

l-ast Twelu* Months.

T'KICKS IIYT HIGH LEYKI.S

IndiiKtn Creates Larjrest Volume
of Business.Outlook

for 1921 Exeelleut.
_

l»y J. W. SMALLWOOD.

Nineteen twenty was the petroleum
Industry's banner year. All records for

activity and progress were broken and

th« industry enjoyed Hi* largest volume

_
of business in its history, with prices at

their highest levels, predictions re- 1i

gardlng consumption of oil were ex- f
reeded and the principal consideration
sua to increase supply mid extend fa(
cil'.tLs .sufficiently to provide for unprecedenteddemand.

"iii< American p roieun Indus: ^ <

requirement* during th< year amounted
to 650.OdO.Oiio barrels of crude oil worth
probably near $1,300,000,004 against
434,000,000 barrels of about 5800,000,000
n*!uo In 1319. Production of crude oil!
in the United Slates In 1920 was about

j 44.vnn4.9nr1 harrels of more than $1,-
3}0,000,000 estimated value in contrast
to 'a production of 377,700.000 barrels

* valued at $780,000,000 In 1910. Some
Idea of the industry's recent progress
ran be obtained by considering that pro-
duction In 1914 -was 20,1,000.000 barrels,

. valued at $214,000,000 and In 1911 220.-
000,000 barrels having a valuation of
4134.000.000. To supply excess of demand [;over domestic production wo imnorted

t frijm Afexico In 1920 more thari 100,000,*000 barn-Is. nn Increase of 100 per cent.

! " compared with similar imports in 1919.:
Against this shewing our exports of

; mineral oil wore about 70.OOO.OOO barrels
N'atucally with record husitiwH at favorableprices eai-iiinjrs ,of lending oil

'"^companies established a new h'gh tturr"~Ing the year. Most big companies l»sue
only annual financial statement:?, but
lha few reports made public show substantiallnerepseft in enrntngs compared
With thoao of previous years.

Whole fniluntry tetter.

j Kvery phase of the industry expori-1
enced great activity in the lrrt twelve)

* months. All reefcrds for operations were
* 1 rokeu. About .$6,000 wells were rom*

vpleted against 28.462 in 1919 and 24.-
'P4R in 191.8. ft Is estimated that the
av . tr < ,s; for a completed well is
$20,u00. which would bring the total
cost of drilling In the past year to more

than $700,000,000. Refinery construe-
tlon waa extended greatly to care for in-
creasing production and provide for ex-

_ panding markets. At the end of October
«« n U1 Tflll (100

barrels dally rapacity, an I"crura* «f
lorty-fwo refineries and 350.000 barrels
dailv capacity, compared with the 191
showing, were in operation. Probably
contrary to the general Impression. exportsof oil In 1920 established a new

high. surpassing even record shipments
during the war The volume of oil exportstor 1920 exceeded $500.000,%'0. a

100 per cent, increase compared with
that of 1917.

beading oil interests arc unanimous;
n opinion that tin* vo'utne of business in

' 1921 should Increase and that the only!
J'mlt to consumption will he production

'.\ careful analysis indicates that al-1
though there may be some recession hi I
prl'-es at this time, due to ttrasonal ex-I
errs of production over consumption and [
general tendency toward lower prices.

vfl:*ny radical reduction seems unlikely
* because of necessity of maintaining sub-

etantial production. A gradual lower-
In* of prices for hotli crude and refine''
products would be a desirable thing If'
It. could be accomplished with lower co-ts
of labor and materials and without seriouslydisturbing supply, but any radical
drop similar to recessions In many other
industries almost certainly would he
followed by a situation which would
cause higher prices because the business
lives largely on constunt efforts to sup-
ply new production to take the place of
declining output of older wells.
New Welle Prmlnre 20 Per Cent.

II IS esu.nairii iuhi «»» pv-i ccni.^TT
ox'ntliiff production in the United States

* ri« from now wells. which means, at
to-esent rat" of output. J20.000.00u bar-|

h ..re's a year from new veils. Contrary
M'pulir Impression, the Industry's

, V' nclpnl supply is from thousands of'
corjr sr.ia'l producers, the lat *< s'atlatioishowing that 258.O00 well* In the

f .r.'n't'-d ftiitc* produce daily on average
{. of leac than live barrels.
*>* The oil trad® recently ha* been ?* !-

Ire the industrial depreselon. and if tha!.'
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Inactivity should continue for lornr It
Mould have more serious bearing on

petroleum, out that commodity has been
slow in feeling effects of general alack-
mtng of activity un<j with any Improvementin generul business petroleum
should be affected quickly. It Is reasonableto look for continued substan-;
lial oil buslncsa in 1921 at favorable^

n

Notwithstanding unprecedented pro#-
parity, oil securities during the year1
were subject to liquidation, which af-
reeled other securities. Many newer
Dotations suffered from overpr.od.uc-
tlr;i* of stocks, but liquidation qf
substantial and established isnues wan
caused mote by general conditions. A
feature of 1320 was Issuing of new *e-
curUbs by major companies altbov.gb
ne-.\ ones continued to sell much stock.
For the tlrst time souie Standard companiesissued bonds and preferred
stocks. That financing disappointed
many stockholders who had looked for
stork distributions. The Standard ano
other large companies were not forced
to undertake new rtnanclng to cover
losses. Those companies raised funds
which they believed could be used profit-
ably in providing for expansion, wh'ch |
should be reflected eventually In larger
earnings. from which stockholders
sluiuld benefit.

PRODUCED 36,250,000
PIG TONS DURING 1920\

Tito totu! production of pig iron in the
l'n ted Stutw during 19110. December
' urts being estimated, was 38,!C0,fi0i'i

- «... Ihin -. IMA mill

tons <* nrpured with the production for
ll i. p: eccding year. Average monthly
prediction was approximately 3,00u,000
ton?, "out during th2 middle months of
the year wan somewhat In excess of that
figure. Tin- lower production *as re-

corded in the first and last quarters of
the year. / I
These figures do not include produc-

tion of charcoal, which Is estimated to
be approximately 230.000 tons.

BAB SILVER NEAR YEAR'S LOW.

Market In London finds 1 f>2«> With

to 7-Kd. <|notnMon.
liar silver In London ended the year

at 10 >sd., which was only 2d. more than
Its lowest for the year, recorded on Dt.
cember 10. Foreign stiver was quoted
in New Vork on December St \at 04 L
eon is, which was 3 cents more than the
ow for the year, recorded on December
10. The liigiiest for the year was SSV^d..
recorded on February 11, and .371 y
for foreign silver in New Vork, recorded
on January XI.

Beginning with the collapse of the silk
market in Japan and the ensuing deflationin tlio Far East, the trend of silvrr
<fter the early part of the year turned
downward. It was accelerated when
l-dia and China became sellers of silver
hfi'oim.- ot* their tfrciriclal conditions
reaching the cu'mlnstlng point for 3920
in tin; early j>art of December.

LEAD AND ZINC OUTPUT GROWS.

Geological Survey Report* I.nritr

Increase in 11)20 Over

WashinotoK, Jan. 2..Tht; mine outputof lead and zinc and the refinery
output of lead in the United States Increasedgreatly In 1920, the Geological
Survey announced to-night. The outputof soft lead was 511,000 short tons,
an increase of 68,000 over 1919, when
there was a decrease in output of 138,5,00tons over the .preceding yeur.

Recoverable zinc content of ore mined
in 1020 was about 597,000 tons comparedwith 557.000 in 1919 and 632,243
In 1918. Production of primary metallic
zinc from domestic and foreign ores in
1820, however, was only 463,000 tone,
compared with 465,743 in 1919. Refinery
production of lead from domestic ores
in 1920 was 474,000 tons, compared
with 424.433 tons In 1919.

BUSINESS FAILURES IN 1920.

Preliminary returns to R. K5. Dun ft
"o. disc ose 8.831 commercial failures
in the United States during 1920, against
0,451 in 1919, when business mortality
was exceptionally moderate. The liabilitiesof 1920 reflect a sharp Increase.
The $287,772,471 shown 111 the incompletestatistics contrast sharply with
"lightly more than $113,000,000 in 1919.
AHlinnrh fnivpi Insolvencies occurred ill
the first half of 1920 than occurred In
the corresponding period of 1919. the
indebtedness was appreciably larger.
The number of failures and the liabilities
were augmented heavily In the lart two

quartern of 1920.
FAILURES BY QUARTERS FOR TWO

YEARS.
No. I.labilities. No. Liabilities.

Firet ) ,027 $20,702,400 1.004 <3.3.921.0.72
S-onil ...1.723 r7.041.377 1,33# 32.WKl.S31
Third ... 2.031 7Il,*.'U,.M«i 1,3«3 20,230.722
Fourth .2. I4H 121.13.3.DO) 1 ,.383 24.349,>120

H,*3t 9297.772,471 0.131 »113.201.237

V. V. BANK ri,EARlS(J4 «AIN.

.New York bank clearings In 1920 were
$243.1 3;',ft 1 3,363. a new high record.
Last year they were $239.$02,634,$$7.
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THE NEW YORK

BONDS IN NEW YORK
WEEK ENDED DE

1920 1919. i9l H.
Sales for week. $lt>4.0li!(.000 $130,228,000 $105,437!000

Hl*h- Low Clos- Net , 1020
est. est. ing. Ch'ge. High. Lo*.

l20tULlb«rty 3tja 01.00 89.42 91.00 1-1.00 100.40 89 30/
314 Liberty 3 V> re* 90 83 80.00 00.80 - .0) 00.70 89.00
15 Liberty 1st 4« 85.O0 84.70 85.00 '.48 98.48 S'l.OJ
60 Liberty 2<14» 84.80 84.10 84.78. .13 94.43 31.40
0 Liberty 3d 44res 84.10 83.90 84.10 4-1.30 88.80 83.90

1621 Liberty 1st 4 '«« 80.10 85.10 81.704 .20 94.00 81.00
5 Liberty 1st 4 t4srvg 85 30 85 30 85.30 4- .60 88.03 63.30
30 Liberty 1st JUc\td4>t«.. 96.60 96.50 95.60+ 1.50 101.10 90.03 I

226i0I.lbt rt y 3d 4 Hf> 85.92 84.10 65.10 4-1.00 93.86 81.10
31 Libert y2tl 1.dreg 85.00 84.(33 85X'0+ .90 88.44 82.00

147 40I.lherty 8(1 4 l4h 67 98 * 86.00 87.98 - .78 94.98 85.00
40 Liberty 3d 4 4«* ret 87.34 67.10 87.34 4- 00 90 00 81).12

347341 llxrty 4th4H»" It. 30 84.00 86.20 4 .JO 93.00 82.00
1(5 Liberty 4th4H«raf 84.90 44.50 81.90 r .73 90.20 82.44

14 )031 ctory 4)4 06.14 94.48 90.00 rl-00 99.40 94.70
420 Victory 4<«Krug 05.70 94.00 05.70.-f- .04 96.49 04 00
10427 Victory 3*»s 10 : 0 O 86 {6.00+1.04 99.10 94.01:

247 French Kopubllc Sd etfVi 100H 99f-» 100 4- H 102 «i 00H i
15 City of Dordtutux 64 70 751 *j 76 . Ji 92X 75 Vj

A,J 'TCI.- TK tK 1 O'J! #-» 7",

23. City ofMarseille*6s 76>J 75 7ft .1 O.ftl* 7ft
15 City of Paris As Wl,' OIJtJ 04 +2H 95>4 88 54,
;ao rmt«d Kinfcr.H* i02i.. on; 07\ or o.lie oo'< wik
31ft United Klntr ft 1038 «4"* 94 K 04 H. H SOU1,
444 Unites! Kln»' 5H* 1020.. .. 87J* 861* 855* .1 965* 83
788 United King 6>»*1987.... 83 4; 831*' 83 . l» 905, 814,
"oO liclgian Gov 7 4$s. 05 J , 95 05 hi 191 04
18 Uelrian Gov flu 1925 SOVJ 34"* Sft + 14 98 841*1
4 Itnliun Ocv 6 <,« 79 TV' 70 .I Oftl~j 79
70 Swiss<"iov 8«receipts . .108'j 101".; 103 + W 1044; 100.1*
19 <'Ity ot n.mu 8s c.f fti. 04 921* 93 5* 4-1 99»i 92 4*
55 f'lty of Zurich .ss receipts. 01 I '.M O-J « -r 1, 90 04
45 City of f'opi'nh&K<m ft';*.. 73 71?; 72 S -r J 80'* 70S j
20 City of Christian!* M »»; .:< 94 +2 90 93
It. Pom Canada B >;« 1931. TO 98 >, 98 1, 99 93;*

107 llnmCalutda 6.1411 1929. .'. 89 o 1; 80 4* .1J* on; 8 u
33 Doiu Cau.v'a 54 102! u« 1, 98V 09 + « 09 H 00
OK Canada 5s 192f, ?«}.; 851* Ml . * 95 85';
10 Dom Canada «s 1951 86 811; 85 +5 92,'4 80
14 Republic of CW>a 5s 1004. 76H 75 7554 . H 021, 75
28 Republic of Cubafts 1014. 81 79 81 +2 86 70S
17 Republic of Cuba 4 St.. .. 02 00 02 +1H 70 60
29 U S of Mexico 5s 40 28M 40 + 1*' 40S 2954
14 Ufl ofMexico 4s 29S 281* 3939 26
?0 Chinese Oov 6s. . 39 38 39 6038
88 Japanese 1st 4 V4« 76T-4 75K 7554 8269
39 Japanrae 3d 4>J« Y0>J u>ft ioy% -r ft o*

09 Japanese 4s 06 60 06 +1 7J 63H
37 City of Tokyo 5e 44 42 44 +1 61 43

________

6 N Y City 4 4« 1957 May.. 914, 91 4 91V* + 4 100 4 69H
4 N YCity4Ms 1967Nov.. 91 W' 914' 014 + 4 1004 894
4 N YClty 4Jas 1963 91 4 914 914 + U 1004 88
10 NY Hty 4H« 1065 01.4 91 4 914 + «* 1004 «9T»
10 X Y city.H4S1967. 92 904 92 +1J( 1004 90
6 NY City 44s I960 87 .«, 879; 874 +14 95'* »1 Ji
11 K Y City 44* 1901 85'» 85** 55**'*..I?* 951* 83

21 N* Y City 4s 1957 85 81 j* 83 -4-1 90 801*
.38 N Y City Is 1959 82 Ml* (2 +1 91 80

<! Adams Kxnww 48. m 51 55 60 "-2 661* 55
9 Alaska Colli rv On serins A. 14 13", 14 .I 2114 11
1 Alrskal-oldcvCrtSoriCsB. 13", 134 13.4 .14 204 10
1 Albany A Himqu 3 4*. 694 0,1 y, 004 4 724 66
4 Am Apr Chem deb 5s 88** 88 884 .14 004 88

,
0 American Cot ton Oil Tm 734 724 724 . 4 894 ' 72H

214 Am 8mc.lt A Koflnlnt 5*... 73 4 71*, 73 4 +14 88.4 704
121 Am Tel A Tel eonv »H 941* 02 94'* 994 92

1 Am Tel A TYI eonv 4 4»... 70t, 79J* 7V4 + 4 85 77 4'
3 Am Tol A Tel eonv 4s 03 62 4 624 .34 68 4 634 i

395 Am Tel A Tol (tit 5* ".7 73 4 77 +14 83?*' 724'
106 Am Tol A Tel clt 4s 734 72 72«* + 4 804 714

9 Am VVrltina I'aper 7s 76 74 75 +2 824 73
178 Armour 44* 75 73 73 .2 84.4 72'*

4 Atuh Top A Sat tn Fe fte 4s 68 07 68 + 4 704 00
137 Atch Top ASF cv 4s I960. 81 4 70 804 . 4 91 77>*
607 Ateli Top A Santa I'e 4114s 764 73VJ 704 +3 82?* 09

1 19 Atcll Top ASK artj 4s... 09?* 68 «9»* +2 734 62
103 Atfh Top ASF iwli 4sstd. 70 07»* 691* +14 744 63
02 A'T ASK Cal 44" 77V; 774 774 + 4 82 69
4 ATASF Rocky Mt4«... 65 65 65 .14 72 044
29 Ateh Top A 8 F 8h Lino 4s 72 71 4 72 +1 774 67

I 13 Atlanta A Charlotte .it 874 8*4 S74 +3 80?* 814
3 Atlantic Coast Linn 7s. 1014 101 101 1034 96

J« AJIJITMICI onsr I.mil 4 <1 IIIIJ II V «7J «' "»

42 Atlantic Count Lino 4s 70X 76X 76X 4-2 80 09 >5
38 Atlantic C I.lnncoJtr 4s.. 08 66 08 4-2X 73 00X
171 Atlantic Fruit 7s 04X 60 04.'$ 49X 85X 50
15.3 Baltimore A Ohio 6s 91 87 91 4-4 92 X 81H
215 lla.ltlrr.orn A Ohio 5s 1005. 0t» 64 09 +o 70 X 67
395 Baltimore A Ohio cv 4 X" OS 03 OS f4X 75X 6715
329 Baltimore A Ohio Bold 4i. 08 03 !» 08 +4 74X 67X
89 Baltimore A OhlolX* 80 78«; 80 + 1X 86 78
9 Halt A Ohio 8W 3 X* 74 73"5 734* 4 Vf 79 07 X
83 It A Ohio P L E A W V»4» 0274 60X 02 K 41 X «9 X 61 75
34 PiHlt A Ohio T AO 4* 6 J 60 53 t- X 68*5 44 X
82 Boll Telephone of Pa 7h. .10245 101 X 102 4. X 102 X 96",'
1 Br.tMehom St eel ex 3« 8045 R6X S.»X .'X 88 >5 88X

10 Bethlnhnni Steel fd 3e 77?,' 70X 77 J, 4 X 88 70
77 Bnhtlehem Steel 5s 1030. 70 74 7(1 r X 8015 74
60 Bnwtcn Coji|kt On 80 X 79 "5 80X 4 15 93 70X
9 Broadway A 7th Ave ceo. 30 30 30 . >5 6*) 30

13 Brooklyn Kdlnon Oh 7574 76 7514 4 X' 78 71
73 HrooUyr Rap Trans 7«.. 4IX 39 40 X . H 60 35

162 Bklyn Itap Trans 7nctft»\ 40X 40 40 X 4 X 48 34 X
60 Bklyn Its.p Tran 7sctfsstd 37 33", 3flX 42 X 45 31 X

, 3 Brooklyn Hap Trans 6«.. 26 23 25 . !i 38 21
2 Brooklyn Rap Tran 6s ctO. 3 > 23 25 2525
10 Brooklyn Union K11 St. 7>8 67X 57'* . Ji 08 66
6 ltklyn Union El 1st std . 37S 67 X 37X .IX 5545 56
1 Brooklyn ITnlonCins Ut. 74»5 7445 ~*H +1X 81 70
4 Buffalo Roch A IMtta 5s.. 92 92 92 *5 93 4, 76
4 Uriah T Bdtrlst ituar 5m .. 09 08X 08X .2X 82 X 08 X
6 Bush Termlna 6s 08 0 67X .IX "2 6SX
1 ritmomiiiiiiu«r.HKiK ni» u »j m-n .» */»» >»7j

3"8 Canadian Northern 7arct*109 X ®*X 10: X + X 100 99 X
100 Canada Southern 5a 83X SIX 82 X + X 91 77 X
31 Car Oltnchfleld A Ohio5s.. 71 70 70X .4 76X C9}<
17 Centralo Georgian* 80 84.X SIX -f H M 83X
6 Central of rteonrl* eon .r«. S3 81 So .3X 83 70X
0 Cent of Georgia Chat !«.,«# 89 M08 86

97 Central Leather 8a 84,4 85 86X +14 97X 80
212 Central Pacific lat 73 70 X 73 +2X 73 65X
35 Central Pacific 3 X* 70 72X 70 4-3 X 82 X 72X
3 Central Pacific 8 Lino 4-s. 66X 00X 60X M X 74 X 60 X

25 Central It R ofN J fie. 96 94 X 90 .1 100X 90
13 Chrxapoako A Otrto 5n .00 S7J< l»0 4-*X -94 SI
f. ChcHapcake ft Ohio fd 6* 90 90 90 +6}* 90 79

495 Cheaa ft Ohio con v 5a 1940 84.4 79 84X "fRX 89 70
139 Chnaa A Ohiooonv 4 X».. 73 70'J 73 4-4J< "8 66X
110 Chnaa 8c Ohio 4 X* 74X ~2X 73 70X 69X

4 ChesaAOhloTl A A Int. 69 X 6»X 60X .IX 75 01 X
30 Chicago & Alton 3 X* 36 J« 35 35 ig 4- J( 40 X 29X
23 Chicago ft Alton S:< 44 42X 43X t* X 40X 41
263 Chi Burl * Qulcy lot 4.. 90 93 96 f X 96H 92 X

1 Cbl Burl A Qy Int 4a PUB. 05 95 95 90X 93 X
74 Chi Burl * Qnincy rbu 4a. 78 X 74X ?«X 4-3 X 82X 67
154 Chi Burl A Qulnoy 111 4k 79 X 7#X 79 X 4-1 X 84 73
30 Chi Burl ft Qiilncy III 3H* 70X 70 70X + X 70 64

j 18 Chi Burl* Qulnoy Nob 4s. 88 87 X 88 4- X 92 83X
27 Chicago ft Erio 1st 70X' "6 70 + tj 84 66X

10". Chi Great Wratern4a 60X 48X 00X 4-1X 59 48
90 C.'hl Mil* Bt Paulcr 5a.. 69 04 89 4-6 77 59%
70 Chi Mil ft St 1'(ten 4 x»- -- 75 73 x 76 -9IX 80 67X

261 Chi M ft Rt I*conv 4 Xs- 67 03 <17 -3 70 03
172 ChiM ft 8t 1*fd 4X* 6) 68 60 -MX CO 62X
08 Chi Mil A Rt Paul 4a 67 64X 07 4-2 X 72 69X
07 Chi Mil ft St Paul 4a 1035. 72X 70 72X 4- X 83 70

10 Chi Mil ft St Paul 8 %a. . . 38% M% 611% 61% Mil
8 ChicagotNWTl toa 101% 103 -.-3 104 00%
8 Chicago ft N W gen fla 03% 01', 03% . 1!« 08 M%

11 Chicago ft N W f 5m ... HO!-, 80% HO't --3% 00 80 H
36 Chicago ft N W gen 4* ... 76% »I0% 70% -f3H 80 67
2 Chi ft N W g«n 4s«t«l 72% 72% 73 % I % 70% 70
4 Chicago* N «'»«< «U5.'-, 06% 60% +1% 70% 80%

14 Chi ft N W cleb 103.7 87% 1-8H ST* . % 01% 83%
«8 Chi Railway" let ft" 67% 60% 87% 3% 70 64%
40 Chi Rock 16 A P»c4m 70% 67% 70% -43% 78% 8ft

630 ('hi Rock 1*1 ft I'ac fd 4". 03 04 67% +3 71 80%
3 (ihkapo*tI.k!*OS>.,.. "0 ho ho +3 f>3 84
3 Chicago 8t I>M A O con 100 100 100 . % 106 08
13 Chicago BlPM tOh. , 83 HI % 83 .1 87% 81 %

1 ("hi 1'nlon Rtation 0%act. 104 104 184 4 % 106% loo
63 CfclTnlol Station 4%*. . 77% 76% 77% 4-2% 83 70%
83 Chi A Went Indiana 4a.... 66 6?% 16 43 «U 53

i 116 Chile Copper 7a 01% hO'j t'0% .% 108 88

185 Chile Copper 6" ...... ««1 82% 66 4-3 % 88 82
4 Clei Cln Chi & led frn.. OH 1»8 Oh 0808 I

53 CCCftStLSe 88 88 38 +3 00 86%
3 CCC4WL4%N 78 78 76% .1% 80 80

78 COCIiMLnrll 86% 84 86% f9% 72 80
7 cco*ML8«L4l 87 87 87 . 4% 73 «o
8 Clovn Minrt Mne 4 H*. .. 81 HI 81 --6% "0 74%
2 ColprnOo I'lti l A Irongn 0« 78 TO 78 . % 80 78%
6 Cotofado Indi:«fliU ctt fin ivt 61 SI .2 74 ill

83 Colorado Southern a* 4 %a 72% 78 71 *-2 70 «tj %
10 Colorado4oulhorfl4e <7% 77 77% +1% b'i'j 71
1 Cnlunbiie A N^nth A'« 5" 14% 15% 16% 4- % 00 16
4 Compot lw» Tub Iter "1 70 8188 70
v 11,1. I,.,lu«,7i. loot. OOU 188 * w hi.: '«u

40«1 C'ul'i t'uno Sut{»- ronv 7» *2}j JnH 83 li 44<4 100 7l»
1 (nhttKKO* »V1 At70 03

i 10 lltimlMirlMId TfI.% Till 7« 7U 78 78 -4-1 851* 77
lft itrinwartii. Hu<l»<>n 7*.. Jim io*j*» ioa"« a- lOMf "OH
2 !> 1 wurn* HutlxnACvrn 81 M" 8087 H 71!
1 Dfil wm-'iAHu<t«on4j«M o:. ! im + >, on', M)i

44 Di.uw*'* I tUlrfnttt fd 4«. 74 7 3)j 8107
27 DtHv.:'«. KtaOr-.fttlrn* .01 ' a 741; 03
87 DenVbr il I !.>!. '.I ( * 01 f'l *1711 (»8<4
17* Unfurl A Rio« fil.. 40 *i 40 4:1 \ : 7»< ,V1

8 Dwi M ft Port UO'I'' »'t 40 10X'M 40
40 Detroit Edtalnn .m 1 ». 77 *| 77 » ,*r , *1 7014
8 DetroitTttnfv 14>> ... 7o V.l 7040' <»

2V Detroit til Ilea lal4>*8... ,v» 1;,y v« 14
|0 Dul Houth hbore A All 0«.. 70 .. 0 , , 70 70 }<
a E»«4 Tonn V« A Oo con 3o. 84!-j .4'.»17»»M
7, Eiut Tonn V» A<i» linn .. 871. 871.' t; , 8 '. 00 x *y
2 Kd Kl 111 Co of Uklrn 4*. . 73 70 )t 7.7.4
o Ed HI 111 Co ofN Y OOD.. . HA;. 881, , ; ;i 80 87.

07 r.ri« inteon 4« 0114; on A14 fi!( m 47
68 Ert« CT 48A 87 7:4 »-i 47 +4 47 32
HI lrlocr4.14 37 34 37 -4-3 40 u;

| 18% Erin 48 O 43 38*< 44 4-4'i 04 44
230 Erin irvn 4«.. M .VM4 43 7.0 371,'

1 1-l.rU <for xMMRivtftl ''2 '<2 lus'bit
3 ErinA Jersey 6«. .. ... 81 Mi ,. 5)J »4 78 Tj

j 13 SriafHOoolraltrartM.. ?». ii* , fc Ttft *7if
Vv

HERALD, MONDAY, JANUARY 3,

: STOCK exchange'
CEMBER 81, ia20.

1920. 1919.
Fanuary 1 to date $4,732,188,000 $3,901,729,000 $2,168,248,500.

High- Low- Clog- Net 1920..
e*les. rat. e»t. Ing. Ch'ge. Hlrh. Low

*>t <rcneral RlortricOk 00'i . 90 991» -1 100,Ti 0.5 V
60 (tenor*] Electrln om StSJg 80 86>j + H 07 81
2 (tiorglft I'lu.itlc 1st 91. '.HI t'O 1 1III> 951,

8-1 Ur»DdTrnlcofCgTi7srttg.l014 lOUj +lS 101 9®H j
3 < inmt F»IN I'owcr 3c 82 82 S2 .2 8082

24 OfMfl N'iirth<"rn 4 X" W 7TX SO +3 86!$ 741

I lUrlonJtiVirtehtiiT-lit.. »n 02 6J .>X 0.) o.'X
Jl H »>!«". H y com . 05 <11H *!<.lit X 64».
10 XocklDKVallo^4>j': OH oh os .1 77 X "X

' 10 flncHton k TeaasC«u 1st. xsx 87 83'j .0 97 x H4X
103 H,ud .t Mall fd .Vt set- A 00X 50X O) j' +3 Y, 63 X 54

131 Hudson & Man adi 23X 20 X 23 X +2'^ 25*4 13

97 Illinois Central 5}<jK S7X 86X 87 . ' » 05 83
8 lllll ols Central 4s 1082 7m 70H 71;4 3-2 . 74 "i 68
47 Illinois Contral 4s 10*3. 00 6SX -l», 74 59»«
30 llll'lols* 'Olltral Id 48 1035. 70H 72 76'a +6X05
17 IllinoisC«m<'Ui Jenfls. 797j 78X T97, -rl!» 80X 70X
1 Illinois Central ox 344s... 73 73 7373 60 4
5 ill Cen Io .ievilli) 3J4* 63'{ 63X 63'4 -r X 69 62

0.5 Illinois Cen St Lo ils 3 .X» « ' 61 «' +® <w «'M
7.1 Illinois Steel 4 Ms 76 73 75 X . X M72'
103 Indiana. Sl.oi'1 5h 86 85X 85X . X 93 X 81

1521 Inter R T f«l 5< 1966 50 47 49,W + »< 58 414.
344 lntor-Mot cortr 4 '» ». ... 16,X 14 16 +1 34 <4 *11
350 Inter-Mot col tr444Sctik.. 14X 12 H + X 23>i 10

1 Inter Agr Chemical 5s.... 72X <2*» 72 X . H 84X 71 X
3 hit & Oroa* N'ortharn 1st 88 88 8893 88

307 IntMer Marine col 6*'. ... 78X 75!» 78 +2 95X 75
12 lows Central 1st 70 69 69 .1 75 08 X
1 Iowa Centnl 4s > .. 40 49 46 .l X 48X 35X

90 Ivan City KtSA M 1s 04 03 6 4-2 X 70 .38

55 Kan City Southern M . 75.X 70'j 75 X 4-4 X 7s 03
104 Kan City Bouthri-i3s. .. 5-l "X 527< 34X -M X 59 49,X
37 Ka<i City Terminal 4s... 7<yj 6>X "OX + t 70', 037
3 city & i"-lne 1st. .. 51 51 51 .1 55 51

4 .... fun > n- iiv tlx ittlU
£ i.ncK manuu»n. ..,.,. ^ i[an...

IS liMkstent S« 10S) 72*4 71 v-: 7-"« . i« #«»?« 74 4
Lfwflodpa.vsSh Hi) f.'s oo +o\,\ hi os

21 Lake 8'ioru \ M So 4s 38.. SO'j 79 SO1 , . v, h7 "j 7C
67 Lake Shore A: M So4s 31.. Si 79 M +3 Vj 84 4, 74X
14 Lnko Shore it M ao 3 t^s.. »i'< 00' , or f >4 71H 05
10 Lehigh Vnllcy 0« P7'i 90 1K1 ~2 103 03
10 Lohlga Valley 4 4SS 70X 7076U .188 70'*'
17 Lehigh Valley con 4 4js. 77 70 70 . },' 83 00
11 Leblgh Valloyof Pacn Is 66 06 06 45 7355 60
11 Ll(*ett & Myearn 7s 104 101 101 -"-2 >41 101
38 Liggett fc Myere 56 TSij 7C< 77«5 + «4 804* 76
1 l ong Island f<l 4s 66 4 6015 «6'5 * H 74 60
7 Lou & Jefferson llrtigji is 41) 01 64 . ^ 7C 61M
1 Louisville Sr. Nashville 7h. 104 101 KM + li 105 M»H>
1 Louis ii Nash col tr 56 ... 88 88 84 +1 9184

"" -..in- 1. v.U..1II tin 7tl Li MO J-l »/ H4 U 72.

17 LA N All Knox fc<'In *.. 71 OS 71 + hi 70 60
1 Louisville & N St Louis 6s. 9SJi 9'<X 98 "X . hi 100X 06M
5 tauIffrUlo A N St Louto 3s. ' >"< 50 X 50' \ .l.X# 54 454

12 lyou A V Srt Moti.in col-Is. 66 X 01 -j 00'. (- hi 0ftX 58
23 Manhattan 4k MH f»l 51' 4-3hi HO 40hi
4 Manhattan 4k stamped .. 51 hi 53.4 53>> 2.'« 604 "19X

#3') Mldval? Stool 5s 784 72 724 -- X 85H 7J
1 Mil I.alco Shore A W 1st. 91X 9JX 9»X : 1»1 lis 4Ij
4 Minn A St Louis fls Ol' j 07 07 .754 05 ?>

11 Minn & St Lo lis M 5 J. I. 41 45 43 50 u* 42
74 Minn A St Louis 4r 10'j SS 4fi 404 00
32 Minn St TA 8 8 Marie Is. 78 754 78 X 83X 70

127 Mo Kan A Texas 4s 00 5t '< 50,X .2 fj 61 X 52X
32 Me Kan A Texan 2d 33 SIX 33 +1 46 X 20! 4
1 Mo Kan A Texas sf 4 X* 3J.X 33.X 30X .6X 4SX 23!*
4 Mo KanA Texas notes... 3 1 31 31 .3 53 2S
16 Missouri PaciBo&s 1923... SOX SIX *0 . X 01X 84
3ft Missouri I'aclflc 6s 1020 .. 82X 73 82 89x"9

680 Missouri Pacificseen4s.... 54 X 51 51 +2 CO60J
1 MobAtohioMon lst5s... 71 71 71 .9X 83 X 71
1 Mobile A Ohio 4s Ot ttt 64 H M.'i 51 hi
4 Mob A O 8t L A O 4s 31... 73 70X 73 4-l'a 77 68

44 Montana Power 5s 81X 80 i 811* + X 86 .. 76 X
10 Montreal Tramways 5s. .. 67X 65 0*X +2 X 75 64.X
5 MorrisJtCo4 70S <070'* .1 >4 «? > #u va

81 Morris& Gun8 4» 677 j 67 67 4 4 <2 .4 63
6 Nashville Chat ft St L Ss.. 91 l>0 90 .1 97 4 84
2 Net ft K ofM 1st con4«. . 234 234 33 4 +1.4 404 13
10 Natlonrl Starch 5s 88 88 8893 8S
14 National Tube .V. 87 85'*' 864 +14 93 4 83
0 Now Or 4 Northeast 4 Jo- «S 68 68 .1 (>0 08

81 New Orl Terminal 4s A . 01 68 4 61 +2 67 68
14 Now Orleans Tx A Mex 5s. 68 4 62 58 4 +0'* 61 46
6 N Y Air Brake cvOa..... 87 87 87 + 4 99*4 8114

43 New York Central 7s rets. 101 1094 101 . 4 103 4 100
866 N Y Central deb As 90 87 884 +1 93.4 86
77 NY Central 4>is 75 4 72 74 +3 <834 094
73 NY Central d 4s....... 734 73 4 73 4 .»4 82 4 09
71 N YControloon4s...... 684 05 86,4 f 14 724 03

S10 NY Central 3,4* '. 0/4 05 < «r4 +1 '1 01 4
37 N Y Cot Lake Shorn 3 4*. 594 58 594 +14 69 55
1 N Y Con Mich Con 3 4*. 58 4 684 58 4 + 4 65 .54
7 N Y Chicago & St L4t 79 784 7.8 4 + 4 Si 4 67 4
1 N Y Chi A St L deb 4 s 714 70 4 70 4 +2 75 61

42 NYConmetln; Fly 4 4s.. 76 4 75 76,4 +1 79 68 4
29 NY Oas 15! L H A ! 5<. .. 78 4 76 4 77 + \ 85,4 74!*'
33 N YOasElLllA l»4s. . 014 014 614 + 4 71 { 584

1 N Y Lack & West const 5« 03 93 93 .»«* 974 93
197 N Y N II A II cv 6s 654 57,'< 054 +64 874 56

5 N Y.N II ft lie. due; .. a* as'*< »

5 N Y N H A H 4s 1055 434. 43 43t.j + 24 56 « »>i j,
29 N YNHAH4sl986 454 43 454 +54 86 394
4 N YNHHtHcv3>j'.. 39 30 30 .1 60 :so

|I N Y Ontario ,V Went 4*. .. 60%; 604 604 +14 64 » 62
Z7K N Y Railways ad) 6* 34 3 3 . 4 74 3
S4 N Y Railway* ndj 8s ctfe.. 3'« 3 3 4 . 4 7 4 3
70 N Y Hallway* f'l 4s 19.4 ' 10 104 +34 32 184
43 N Y Railways fd4sctOi... 174 164 1«M +14 31 184
13 N Y StMr Railways4 4»- 46 4 444 444 .14 89 4 48
8 N Y Suaq A West ter At... 74 74 74 .4 78 74
1 N Y 8us<l A West, fd 8s.... 86 80 8662 40

SO N Y Ti lt-phono deb fl« 87 83 87 +4 904 82
466 NY Telephone mrn 4 4*. 76 724 754 +24 814 72
36 N Y West 3k Boston 4 4"- 38 314 35 "+24 51 31
21 Norfolk Southern Ss 46 4 454 464 .10 4 62 454
9 Norfolk A West ken 6s 103 4 102 1«2 .14 104 4 100

22 Norfolk* Westerner0s. .1054 1024 106 +3 1054 044
89 Norfolk A Western 4s . . 78 74 77 +24 80 67 4
1 Norfolk A West cv 4s 10-25 76 76 76774 704

18 Norfolk A Western dlv 48. 74 73 4 734 .14 78 70
3 Norfolk A Western l'oc 4s. 75 74 74 .2 81 724
20 Northern Pacific4 4s 704 744 764 +24 82 «0

433 Northern Pacific 4s 764 7#4 764 +2.4 80 4 69
176 Northern mclrtc3s 554 534 654 +2 594 494
72 Nor Htaur Pwr 5s ser A.. 76 74'4 70 + 4 85 70
1 Ogden A Lake Champ *s. ' On 00 0063

10 Ohio River 1st 81 81 81 .9 1,' 90 K 81
2 Ontario Power 5s 75 75 75 .3 85 7314
17 Oregon * Cal 1st 5s 8» 85 ' « MH + H »3J< 85*4
80 Oregon Railway A X4s... 73 73** 70 .3 81 0014
4 Oregon short Lino 5k 87 87 87 . *4 91 83

70 Oregon Short Linefd4s .. 79*4 77 79'4 +214 8-5 74*4
84 Ore Wsh K 14 A N'.ivM4«. 6>'4 68*4 60 >4 + ?4 70 63
22 PaclllC < 'oast. 1 *1 70 08 OS .3 7305
160 Pacific OasT*.. 78 70.'i 7flK .I !4 83 73

4 Pacific of Missouri let. ... 73J4 731* 7324 .2*4 77 73*4
25 PaclUc Tel A Tel 3J 79 79 79 . Tg 88 *< 70H
104 Pennsylvania 7* 104 103*4 104 + % 100 100H
381 Pennsylvania Oft 1908 87 84 87 -1-3 04 T< 83
387 Pennsylvania gen 4 >4» A.. 79 7614 79 +3*4 84 J* 73
IS Pennsylvania 4 14« 1921... 9814 98 9814 . J, 9814 95%
64 Pennsylvania 4 Ms I960... 90 871, 90 +3 9314 8-1
13 Pennsylvania 4s 190®. 7714 77** 77*4 + »< 85 70
49 Pennsylvania 4s 1948 81 80 8014 + >» 8014 7514
6 Penna 314s Series 1> 67 07 07C7 «7
13 Peoples Uas A Hoke M 5a.. 02*4 Oil* 62*4 + *4 7014 57
1 IVorin A Kastcrn 1st 62 52 67 .3 6747
3 Peoria A Eastern Inc 1914 191* 19J4 .8*4 35 10
45 Pnrc Marquette 6s A 841* 7014 84 1, +8*4 8714 7514
0 1+re Marquette 4s B 051* 6614 67.'( 71H 68

US Philippine Railway 4s 38 36J4 *51, .4 14 43 3614
9 P LorlllaTd 7s 10414 102 1 02'j .1*4 110 100

34 P LorlllaTd 5e "7 75 778876
49 PCCA.StL 6k A 81*4 "9*4 81*4 +214 85H 70
2 PCC A8tL4<SorG 88*4 86H 85*4 +314 ®»W 7314

76 Public Service .+ N J Ss... 67«,' 50 60 .2 69*4 60*4
197 Reading gen 4k 7914 7514 '7»* +3«* 88 71
10 Rustling gen 4s rog 77 70 77 .7 84 70'4
1 Reading-Jersey Cen unl 4s. 80 '4 8*114 8014 . *4 90 70
7 Ken A Saratoga 1st 87*4 87 87 .13 100*4 87

11 Republic lr A 8415"' 1910.. 85*4 84*4 84'4 95'4 80*4
16 Rio Orando Western 4s. 02 61 02 +1U fls *4 68
10 KloOraudp Wmt rol tr4u. 4H 47', 47?4 . AO 44
1 Rochmtcr .t PIM-Hiiurg l*t. BO X 09 9'" W . W 100 '4 9914
0 Koch * Pltt*con OS5* 94»; »4<4 S 99'4 90

2»« hock Ixl.ui'l AUk A. 1*4 >»*. UHj W WI4 +lij ou <10,'4
4 8t Joacph A: <ir»wi 1*1 Int. <14 04 0104 85
40 4«Ux<i*a iron mm 6a... a;1* .his has -fas »u( no
78 St Louis* iron Mttl4* .. 70 6714 69H + 1 W 70 00
8 Htl.A I Mtll llll A <14.8. 07 00 07 +1*4 73 01 S
4 8t Uouls JiHl' r# 8'. NO N.< 02 >4 84 "4

422 Ht l.oiilo *L 8 K 4i> WW A . 00 69*| I'N 4-3 <>4 62
IOO fit Irfmlaft 8 K 6* m* B 74 71 ill; <-2H 77 W MM.
l« M l.ouliiSKfcwfO.... MS 82S *4'i +4W <" » 4)

40* bt Loul« A 8 l' .uij <W t.6 80'.; 04 Ti H 3j< 70 50<»
639 84 Loula A ri 1 inc <v> 80s 4<i49 , +2 » <10 30 W
18 8t l.oulufioulhwr«i«T!i int. 00 86 <>0 4 h 7f 00
10O HI Louis 8oulhw. «! rn.V*.. 62 60 < 2 fIS 07 )J 4(T
148 81 Louis 8 IV .-on 4h 60', /0<« 601$ +1*4 47 48H
6 81 1'aulA lv»n«'8h L 4 W« 02*4 61 O'J f 4, 09 84
3 tt rw,IM4Mnml>< 102 S 102 S 102'; ft 104W 97 vj 1

1 MPaulM4M4H< 47S » 4 87S 03 83H
1 0 Of PautM A. Mcnn la. SO', HO',' 80H - -3 91 80S

6 8t l'»ul M A M Monu* 4s. 81 j NOW HO 4 . '4 83 W 76
I 37 8r.n An A Arwiw I'm** 4s 00 6 W 00 4 3 04 '1 7»5

1 8d«»n Val A No Ka.<t 4h. 72W 72W 72', |l| 77 09
337 fc»»lM*r<! A L »<ij 1.0 ;I2.* +314 44 30
21 8« aboard V1.M 4* 4(1 3214 Ml +t '4 49 321,
3 8<aboard A I. 4s st.nnpisl. .,014 7k. W CO', - I', 6014 38

80 8ooth tlellTrl A T«16.s. . 80S 79 80<4 + >4 86H 7414
428 Southern I'twlflrev.'Is... .. 100lj 98 99», 641, 117 02*,
4.1 Ooutlorn Pacific cv 4> .. 76,w "3'-4 76'; f 1 » 81 *4 731,
3!M fcntiOurn rarlO<-M . 7fl«* ',**4 in +1}, 7«4 ««
tax Nmthera Pacific *ft 70 VJ 67 4 704 + 14 724 61 4
t« Wo J'v San Kran t«r 4s.. .. 70 OH 6«4 .2 >i 7*14 "0
143 Southnrn tUilway flu 864 HI HO 4 *3 »0 77
214 Honthem Railway sou 4*.. 094 0744 0944 +14 66 03 H
3 South Ry Memphis l«t. .. 70"j 79 4 794 .84 90 71 H
3 So Ky Mooile.1t 0.ik»4*. . OH i 00 J 66.4 4-3 66,4 00

I 26 Sowthorn Ky fit Ix>uln4* . 6»> 66 66 .14 704 614
12 Terminal Aw«itfitl.4« 72 66 4 72 +«4 744 634
23 Texan A Pacific Int On 704 764 764 . 4 HO 754
1 Texan A rarlflr La On 664 «*4 «0 4 .14 70 "1H
0 TUN AvtlMfin.. ....... fb 7*4 76 . 4 H4 7*4

109 Third Araniinwtj 6 > JO 2;» -44 --14 37 r>ia
i<- ThIM Avamir f! t- *2J, 404 4 | f I 604 37 K
H Tot A Ohlt. O V> .iviw. h 70 To .64 s*4 76

i 1 7oMoMfc*\iMlMM MM MM . MM 4J.t
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Ifederal reserve dank statement.
Statement of tlio Federal Reserve Hank In

Nev York for the week ended on December
30. 1920, i(A compared with that for the precedingweek:

RESOURCES.
Deo. ;i0. Dei-. 23.

#

Gold and goldcertificates *135.045,*85 *144,304,000
Gold settlement |
fund F. It.
Hoard 30,435,474 53,070.000

G >ld w ith foreign
agencies ....~. 1,211,100 1,211,000

Total gold held
by bank $172,092,460 *199,491,000

Gold with F. R.
a pent 254,575,330 235,127.000

Gold redemp. fund 39.000,000 39.000.0o0

Total gold roe.. *460.267,791 *473,619,000
Legal ten. notee,
silver, &c 143.975.293 139,322.000

Total rcaervea... *610,243,084 *612,940,000 f
11111a discounted,

serured by Gov.
war obligations.
For members 445,926,080 461,011,000

$440,020,080 $401,011,000
All other.

For members .... 438,312,775 446,106,000
Bills bought in
open market.... 109.002,271 00,829,000

Total blila on
hand $1,014,141,127 $1,004,036,000

U. 8. Gov. bonds' 1,408,305 1,468,000
U. 8. Vic. noten.. 50,000 50,000
U. S. certificate®
of Indebtedness.. 50,692,000 78,666,000

Total earn, assets$1,0751831.433 $1,084,220,000
llank premises.... 4,377,413 4,345,000

redemp. fund
against F. K.
bank notes 2,706,300 >

2.727,000
Unco!. Items and
other deductions
from grows dep. 139,020,4:,2 159,127.000

All other resources 1,581,5«I4 1,020,000

Total resources..$1,833,340,308 $1,864,979,000
LIABILITIES.

Capital paid In.. $26,375,050 $20,376,000
Surplus 51,307,334 51,308,000
Oov. deposits 2,259,878 941,000
Due to members.
Reserve account, 693,473,591 606.124,000

Deferred availabilityItems 94.273,059 106.947,000
Other deposits.Includingforeign
gov. credits.... 11,283,322 12,256.000

Total fr. dcpoa. $801,289,844 $818,288,000'
F. II. notes In actualcirculation. 80.4,518,230 880.870,000
F. R. bank nntua
In circulationNetliability..., 38,741,200 30,807,000

All other llabllltlea 31,100,840 50.350,000

Total llabllltlea. .$1,833,340,308 $1.884,079,000
Ratio of total rea.
to deposit and F.
R. note llnblll
tlt-o combined..., 40."* 39.971

Ratio of reserv.il
to net deposits
after deducting
40<% .fold reserves
against F. R.
not.* in circulation 39.9* 39.7*

Contingent liabilityon btllapurchasedforforeigncorrespondent $8,078,326 $0,076,995

WEEK S PRODUCE PRICES.
' < ITU AOO.

Wheat.
High. Low. Last.

Dfcembor 1734 104% 173
March 170 1HI4 HIP
Mav H»4",i 1584 163

Corn.
December 71 67 874
May 78 72N 714
July 784 734 78

Oat*.
De<-cml>er 484 i«%47
May 10H 40 19%
July 48'. 47 474

I'nrli.
January 23 50 22.80 23.80

I.aril
January 13.12 12..*41 12.85
May 13.60 i9 07 1 3.35

Rlhs.
January ........... 11.30 11.10 11.20

May .12.25_ l| 85 11.97

Jtlgli Lose- Cln*
Palesest. est. ln|

,1 I ri-< inj nytL L.IRIII IV*. . rm ov

07 L'ntim Pacific 10->«aro». . 09.4 on
239 Union I'aclflr 4* *l>( 7H'i W
43 U» ten Pec.lflrronr 4» 82 70 *«S
120 Union Pacificfa 4w. 78 73»i 71

6 lliiltoU K It fun iru' fd... 27 27 31
3 rnHltSKfdKq TrctN . 2SJ4 9SV4 2'

119 I'uK KSKfdUoTrctfa. 26 .2A'» 2'

3 t nltc<l HWT IflTOOOTMdt 8" 68
"" 04'< 'V

10 1 F T miltjr 3r Invent-to. 80 70 f*>

83 United fliatea Kuhbor 7Ha 90 on <w

433 United Htatea Rubber to. 78 71H 71
A3 United Uta.-eii Hmrlt ln« 8<. 88 87 HI

048 United Htate* Steel *f to. . 03 8(»l< W

« U B.StenlnftoreC 00H S9t< 0"

70 tt-ah Power to 77 76 7'

43 V lr«lr la-< amllne Ch tot. oo 8J 0

j \ irginla-t aroUue Ch to 09 09 '

w V* iron v'oai * Coke to... <*7 *

^
4 VitgUUa Midland aerieo V. 20 M 2

\ ,Vv._

.
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Figure* Show Hrcnrd llroken In

Eleven Month* Ended Not. JtO.

B tfocl on the figures for eleven months
ended on November 30, the Royal Bunk 1

of Canada estimates that 1920 was a

record year so far us the trade of
Canada was concerned. Nevertheless
hir balance of trade was un adverse one

for the first time since the outbreak of
the war. Statistics for twelve months
ended on October 30 showed, the bank '

says, that the total volume of her trade
amounted to $2,603,423,987. an Increase '

of $500,000,000 compared with the pre-
ceding twelve months. Preliminary figuresshow total exports In November to
be 22 per cent, larger than those df
October, owing to sales of wheat to the 1

United States. The bank continues: '

"The unfortunate feature, however, Is
the excess of Imports, amounting to more

than $75,000,000, which compare* with a

favorable balance of about $350,000,000
for the twelve months ended CKto'oer 31,
1919. Practically the whole of the

$500,000,000 Increase In the total volume <

of trade was due to the growth of j
Canadian Imports, for her export In- i

crease amounted to approximately onlv
$11,000,000 "

ROLLING STOCK OUTPUT.

Rolling stock rc-quired by United
States and Canadian railways during
1920 to November 1 I* stated by the '

Bureau of Railway Economics to have

been 19.329 freight cars and 1,4*4 loco-
motives. Taking 1920 deliveries to No-
vember 1 as flv -sixth*, the year's out-

'iut fU thnt rat. cotuu .

28,191 fe®i?lit cam ami 1,7»3 looomo*
Uvea.

Net , 10CO |
r. Cli'ti. Hifh bo*». P«'»«
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5 contain ed in a summary
is that is just off the press.
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TIGHT CREDIT EXPLAINED.
E. C". \\ ngncr (.Ires Four Kr.ivnn

for I.ocklnir I'p of Fonda.

Reviewing conditions which ha\e resuitedin locking up current funds and
jontlnuance of tight credit. E. C. Whkf»er,vice-president of the Discount Cor
poratlon of New York. In the Acceptance
bulletin, to be issued to-day, points out
'our causes as follows:

1. "The high prices of farm prodjctsbrought extraordinary prosperity to
the farmer, but In too many cases the
profits were reinvested In farm lands at
/cry much Increased values.

2. "It has been estimated that banks
ind business houses directly and Indirectlyhave balances in foreign countries
nggrogatlng 13,500,000,000. The exchangesituation Is such that this Item
is difficult to liquidate.

3. "The exigency of war required
manufacturers to build new plants, and
largely increase old ones to produce
materials needed by the Government
rhls resulted In many corporations being
>bllged to put back' Into fixed assets the
iroflts that otherwise might have bee^t
>ald out In dividends and helped materiallytoward general liquidation, such
us repayment of* loans against Liberty
bond*.

4. "Our method of taxation Is another
TV,, lamina of lnnna hv States.

counties and cities are free of all FederalIncome taxes. Thla has eauaed a

tremendous demand for these Investmentsby people with targe Incomes. The
temptation to aubdlvlslonal governments
to proceed with expendlturea on permanentwork has been too great. These
xre some examples of the diversion of
current funds Into fixed Invoatmonta"
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